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SOUTHWEST SECURITIES

Nh BRI S EFFE, Q3 EEa84 4R H+80%ik 4 12

BRE & A

L 4

e HE s 2020 FAT=FE, NI EFEAZTLILN 88.6 12T, FH+27.6%:;
24 A 10.2 127, FE+70.0%. £+ Q3 £ 5, FAF LN 37.0 1
T, FlH+67.4%; V384 4)1H 4,01, FH+79.8%.

FamaEMuiEmh FLEREG, EHEGLELE. TZFE, NIEAFE
40.9%, FlH+7.2pp. ¥, Q3R FLAE 412%, 5 QQ 2 5FAAKF. W
& A RS AL E R PCB FRARETHET LS T ASESEK, B
BABRFBSAM/ A FUETRYREG, NEENNEA DA ERZHKTF. BN
TRz E, I=FEHE. TR MERAESHA 10.9%. 7.7%. 1.6%, %
A B b+0.0pp. 1.1pp. 1.1pp. H4h, W=FFZALHE MLt 7.5 e, Rk
+16.7%, A% AE K 85%, HH LM A &R BT RKREN k.

SHRERRE S EFE, HRELEF. shhdk, @R, LK, FEERFTXAR
Xo NEANDERARESE T @y RiE, RN AEALS. Woiidh. K
BFHE, KEF AASSFl XA T AR 5G F4u, BATELHEERARF,
H BRI T AR ENBG WK, FRAERETFREFR. ST HE,
FERFELGT, 5F 9 AHRRRAEHMER 110 74 (FlL+79%), BRI
ERHABT TS E TAN S/ BRI 0H %, TLELFEmRER
RAH P Z LSRR, GRIE, N&TEHELYRA, W KREF
TR ORI, FFARFTE, NS GHNEETHENS TITRAAEL LD
BAP|, FHRMFITE, RLMNR B FERIRF . Fob, &FFAMGERIT
A ik K AR & T A TR,

E A 5G &% 4o K%, N3 PCBHFLE+RAREHENIFLLSE. —F @,
B ITE%T, BE 9 AKELESG £ Z it EMIHTFE 69 TA, ABdTHMA
B HAVAHEEE 5G Ao FHy, PCB Ao Ty & EH Ruide s, soik ik = &
&P, N PCBHMMRSKXEBZladman, ALERSTH, WEBIKY
Rt shmse 2 A ERL S OA, F—F @, THEALADRARE AL R K
HERFTHRA L F LB HLE, ABALFHERBEREREDN
PCB #ft, K#1F4F/ 5 PCB MK E,

BRI EHEEN. S£MNFT 2020-2022 F0 5 )aE4#0E 55 H 12.6.
16.4, 2051z, *)3 PE 30, 23. 184%, #%H “HA” iF4.

0 REeRT: HEELFRAEKRELRATI, 2387 BT A RAAM,
FARIF B 2019A 2020E 2021E 2022E
FLBEN (FF L) 9563 12877 16892 21121
Wk E -13% 35% 31% 25%
V3 BB 8 A (B L) 642 1255 1636 2046
Wk E -63% 95% 30% 25%
Rk E EPS (L) 0.60 1.18 1.53 1.92
%% I A % ROE 7% 15% 16% 17%
PE 58 30 23 18
PB 4.14 4.03 3.49 2.99

-17% -

-28% L

KEFH: Wind, B FiExE

B i IR TR S

T AR EF
kiS5 S1250520030001
#7%: 021-58352138

W8 : nzy@swsc.com.cn
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— Kot

YHA300
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4%
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19/10 19/12 20/2 20/4 20/6 20/8 20/10

HIEFT: FRBIE
B A(ILIL) 10.67
WA A BE(fLRR) 9.93
52 & AR K i) (L) 27.44-45.45
B E(fe ) 375.61
EHE(LL) 199.63
R T () 8.40

KRR

1. k##%t (002008): PCB k450 %
MAE, 20HL ik 5 ) b +60%-70%
(2020-07-15)

2. K&k (002008): % & H%eH QL &
ks, KRAFAF 56 i
(2020-04-30)

3. K#%ikk (002008): KA it, $& L
4345 £ 5T H#)  (2020-03-24)
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: & &y ik 4
X ##k (002008) 2020 % = %48 & 3F

M&: MHRA LA
A% (F7 %) AeREE (FHA) 2019A  2020E 2021E

ERR I 9562.63 12877.24 1689229 21121.14 4 #lid 615.79  1410.46  1837.85  2298.95
ERI 3. 6309.47  7992.12 10457.19 12919.93 718 54 260.15 440.21 530.28 584.81
B W ALA B e 86.65 115.51 152.04 189.89 M4 % A 58.84 29.00 3.00 3.00
HERR 1001.79  1349.03  1769.65 2323.33  #FABALMK -127.06 0.00 0.00 0.00
ik 1584.19  1867.20  2533.84 3168.17 “EETEFALH 580.22  3728.44 -2435.41  -535.07
%55 R 58.84 29.00 3.00 3.00 Htk 735.48 -74.15 -62.05 -35.53
ALK -127.06 0.00 0.00 0.00 BEFEHALA%HK 2123.41  5533.96 -126.34  2316.16
BFMKH 1.90 45.65 66.54 38.03 FALH -1357.81  -200.00  -200.00  -200.00
NRMMET SR 5 18.38 0.00 0.00 0.00 itk 164.13 565.80 66.54 38.03
A2 5 0.00 0.00 0.00 0.00 HBEEDALR%H -1193.68 365.80  -133.46  -161.97
& WA 669.68  1570.03  2043.11 2554.86 fEHMH% -1483.92  -1122.93 0.00 0.00
kg ERE 20.77 -28.75 -22.70 2438  KigtEHx -3.06 0.00 0.00 0.00
FIE %50 690.44  1541.28  2020.41  2530.47 FIRERF 58.15 0.00 0.00 0.00
FTAFAL 74.65 130.82 182.56 231.52  ZATREA -210.35 -110.81  -200.43  -250.14
A 615.79  1410.46  1837.85 2298.95 Ffk -333.80  -760.60 -3.00 -3.00
Y HME AR A -26.43 155.15 202.16 252.88 ERXEHALRER -1972.98  -1994.34  -203.43  -253.14
BN S 642.22  1255.31  1635.69  2046.07 ALREAR -1006.22  3905.42  -463.22  1901.06
%R e 3427.14 733256  6869.34  8770.40 AK#SH
R A= AT 2 4308.67  1299.52  1712.17  2118.85 HEMAMKFE -13.30%  34.66%  31.18%  25.03%
A 2532.27  3308.77  4363.66 5431.28 EAAUEMKFE -63.89% 134.45%  30.13%  25.05%
H AR F - 829.88 209.71  3040.61  4013.02 AFAIEMEKFE -64.30% 129.05%  30.30%  25.09%
KHRAIZ T 353.89 353.89 353.89 353.80 EBITDA # k% -52.80% 106.26%  26.34%  21.98%
R B R 520.14 0.00 0.00 0.00 FHKAIgEH
RR AR IAR 3628.16  3547.70 3377.18 3152.12 E£AIF 34.02%  37.94%  38.09%  38.83%
AT A TF R S 1447.54  1306.29  1165.03 1023.78 Z=%#% 27.66%  25.20%  25.49%  26.01%
HAvAE R T~ 845.68 827.19 808.69 790.19 AAHF 6.44%  10.95%  10.88%  10.88%
¥ = &t 17893.38 18185.62 21690.57 25653.52 ROE 6.78%  1450%  16.17%  17.14%
48 453K 1222.93 100.00 100.00 100.00 ROA 3.44% 7.76% 8.47% 8.96%
R AT Fa FAL IR 4854.42  5605.16  7388.13 922516 ROIC 7.64%  2157%  29.78%  29.77%
KA 288.06 288.06 288.06 288.06 EBITDA/4 & Ja N 10.34%  15.84%  15.25%  14.88%
A 5 Ay 244984  2466.38  2550.94 2628.04 EiE#S
R4t 8815.24  8459.60 10327.12 12241.26 EFFAH#E 0.52 0.71 0.85 0.89
M A 1067.07 1067.07 1067.07 1067.07 B=F=HA#% 6.65 6.81 6.72 7.85
F AN 841.79 841.79 841.79 841.79  HAMIKB A E 2.27 5.42 17.73 17.36
WA E 6759.67  7904.17  9339.43 11135.36 A WAHFE 2.19 2.58 2.62 2.55
J3 &N S R AR A 8830.29 9323.03 10758.29 12554.22  HERAREFMKILLELKA  103.15% — — —
IR FAE 247.84 402.99 605.15 858.04 W AZH
BAERSAH 9078.13  9726.02 11363.44 1341226 # = Hif#E 49.27% 46.52% 47.61% 47.72%
i B Ao i AR A A AT 17893.38 18185.62 21690.57 25653.52  # &AL RAT 38.89% 27.25% 22.32% 18.83%
R E 1.75 2.03 2.03 2.08
s 1.35 148 148 152
EBITDA 988.66  2039.24  2576.39  3142.67 JRAIATE 32.75% 8.83%  12.25%  12.23%
PE 58 30 23 18 HBAERF
PB 4.14 4.03 3.49 2.99 HRLH 0.60 1.18 1.53 1.92
PS 3.93 2.92 2.22 1.78 HRAFFT> 8.51 8.74 10.08 11.77
EV/EBITDA 35.83 15.63 12.55 9.68 HRLBEAL 1.99 5.19 -0.12 2.17
M8 & 0.56% 0.30% 0.53% 0.67%  HALAAI 0.20 0.10 0.19 0.23

HAEFEK: Wind, & FiER
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=N Bhik
| SouTHwESTSEeuRmES K&k (002008) 2020 S =F4R &iF

S AT IR A

AREFZ L HATITEA F BIEK L p A4 T IR T F W PO A E M AIEFR S ATIR, RE PR A G RAEH
RASESARE, pHEHATHONFHRLEM, BESLABFE LR, Ra, FUEELARE, SFK
EARAEE, RE, LR ERRE T LREE T LRI A R 4 R R BT X894

E g e R

FEN: KR 6AMNAN, ANRART IR 300 4543k £ 20% 0L L

HA: KRG6AAN, AMLsaxtF & 300 543k EAT 10%5 20%Z 14
2> 8 R P Ak 6ANAN, AN IR 300 4K T-10%5 10%Z 16

i Kk 6AMNA R, MR 300 452K @ AT -20%5-10%2Z 18]

Fh: KR6AMAAAN, MAR PR 300 458K 18 £-20% AT

BFRT: AR 6AAN, T LBEAREIRE TP K 300 454 5% A £
ATRIRR SR KT : KRO6AARN, TREFEARTIRA TP K 300 454-5%5 5% 1]

BTRT: AR 6AMARN, TLEAREIRKT 7K 300 458K-5% L T

TEFY
B EIER A R 8] (AT AR “And”) BAFEIEREEEREERRZEGIERTFOLSFT

Aol BE e a FPmER BN, 5ARE TN RAEF IER R G A EEFNZ RIE SRIEAH, # K
BRI KR

GEABRHA L ELSHTRAE) T2017F7 A 1 OREXEH, AMEBEANEPF PHE LRI ESE
B, EERAFERANGEPF POELETE, HAEFBZTAGE, FROFEKL., ITHRAE R AR E P OEMEZ L, ANF
BRA B AR, FiEREiE mmwfz:\zuaiwmﬁﬁuwazﬁ A B B KRIRMAM TR AHA RE TR
B 690 8] BT RATWOIE R H BT R B, 3L 7T A8 A 3K 3\ 8] R4 3R 4 BR324 AT R 4 FIR) R 5o

RIBEF 912 B RBTAFRH, KNS 8Z L0 RAE, T RT EE TR, KIRE &
PR L AARMR B AN 8] T KA ARE S BRI, RIRE AT IE R R TAR A AS . ME R I TTANT
ﬁT& FREERARREA B BHEIRE, ERBI, ANSTAREERRENETH. &AM R —RAGR

, RN B TARIE KRS P a3 &R HE RIS, B, $¢aﬁ$miﬁAn€T&7a$ B gm0 T kA5
&,&\%ﬂéﬂﬁ%&ﬁﬂﬁiﬁﬂﬁﬁo

ARERELSFZR, FHAEE R KIEFR R IR TR RHREF, AEMTFLT, AREFHE LT
W A BRI AEAT AN A B I R H 254 8 TR B Anfett 5K 00 AT R 2 6 R A AREPTR A B A 13
& BT AR S, A 8] Bk R A4 ARG R L N B f i s i) — 1 6 R ARIZAENT BT

AIRE A FRALA T AIERITR, KEPHEFT, EAMMFPANARF AU KB AL 25|
A AR CHEIER”, A ARE AR FETAEREGI A M T Ao REKRPIRRF # A ARE
BT, Ao S HAR G & K8 TR AT AL A AR
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S B ik A

k&% k& (002008) 2020 F=F 4 ki

5 &I FA K F s

L&

Wub: BT HAHREERE A% 166 57 Bk K E 20 #

W% : 200120

E] 3

k. Jb R T HIRE &HALE5% 66 52 gk k& 1501-1502

g : 100045
EX:3

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &

Wl Zm: 400023

x|

Hopk: EHTAAERIEE KE 6023 FAlEKRE 48

W% : 518040

% e F A R B A
B 3%, A B JE AL FH R AR
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
KR B BAKE B 021-68413959 15821376156 zfyi@swsc.com.cn
IR A E 238 021-68415861 13166156063 ybz@swsc.com.cn
Z3EMm A AE 238 021-68415020 16621045018 wfy@swsc.com.cn
i & AR AE 1239 021-68415523 13761585788 fuyu@swsc.com.cn
L ®iE AHAE 2 18818215593 18818215593 hying@swsc.com.cn
FHAR M HEZE 18516516105 18516516105 jlangjz@swsc.com.cn
x| AHAE 238 18612751192 18612751192 liugi@swsc.com.cn
BE AHAE 232 15642960315 15642960315 clw@swsc.com.cn
I 33k AHAE 238 18523487775 18523487775 chhi@swsc.com.cn
7K KL SR E B 18601241803 18601241803 zhanglan@swsc.com.cn
w3 AL AR AE 1239 13391699339 13391699339 pbyf@swsc.com.cn
= Wk AR AE 1239 15810809511 15810809511 gyl@swsc.com.cn
A H XA E S8 5% 0755-26671517 13480920685 wxj@swsc.com.cn
RIE F SR E %R 15012585122 15012585122 linzw@swsc.com.cn
TR 22 SRARE 2T 18500709330 18500709330 chi@swsc.com.cn
185 A AR AE 1258 13642362601 13642362601 tl@swsc.com.cn
FREE AR AE 1258 18825189744 18825189744 zhengyan@swsc.com.cn
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